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Consolidated earnings

BT (mn) 2014 2015 2016E 2017E
Normalized earnings 33,581 43,122 51,140 50,350
Net profit 33,615 45,400 52,940 50,350
Normalized EPS (Bt) 27.98 35.94 42.62 41.96
% growth Y-Y -1.0 28.4 18.6 -1.5
EPS (Bt) 28.01 37.83 44.12 41.96
% growth Y-Y -8.0 35.1 16.6 -4.9
EPS (Bt) - full dilution 28.01 37.83 4412 41.96
% growth Y-Y -8.0 35.1 16.6 -4.9
Dividend (Bt) 12.50 16.00 18.43 18.88
BV/share (Bt) 147.74 171.80 205.71 228.31
EV/EBITDA (x) 13.0 9.8 8.2 8.0
Normalized PER (x) 17.7 13.8 11.6 11.8
PER (x) 17.7 13.1 1.2 11.8
PBV (x) 3.4 2.9 2.4 2.2
Dividend yield (%) 2.5 3.2 3.7 3.8
YE No. of shares (million) 1,200 1,200 1,200 1,200
No. of shares - full dilution 1,200 1,200 1,200 1,200
Par (Bt) 1.00 1.00 1.00 1.00

Source: Company data, FSS estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

(Bt mn)

Revenue

Cost of sales

Gross profit

SG&A

Operating profit
Other income

EBIT

EBITDA

Interest charge

Tax on income
Earnings after tax
Minority interest
Net profit
Extraordinary items
Normalized earnings

2013
434,251
363,096

71,155
40,033
31,122
5,648
42,562
58,280
8,193
5,003
26,173
1,091
36,522
2,599
33,923

2014
487,545
409,431
78,114
44,952
33,162
5,836
43,324
61,386
7,266
4,968
26,798
3,345
33,615
34
33,581

2015
439,614
341,511

98,103
49,661
48,442

5,429

61,162
81,932
9,076
6,077
40,996
8,316
45,400
2,278
43,122

2016E
427,541
322,248
105,292
50,877
54,415
7,029
73,197
96,362
5,893
6,300
51,052
16,894
52,940
1,800
51,140

2017E
447,224
343,347
103,877
50,312
53,565
7,029
72,347
98,174
5,668
6,295
48,631
17,063
50,350
0
50,350

(Bt mn)

Net profit

Depre. & amortization
Change in working capital
Other operating CF

Cash flow from operations
Capital expenditure
Other investing CF

Cash flow from investing
Free cash flow

Net borrowings

Equity capital raised
Dividends paid

Other adjustments

Cash flow from financing
Net change in cash

2013
26,173
15,718
7,771
8,415
42,535
29,106
9,556
-38,662
3,873
11,768
0
-17,922
-5,349
-11,503
-7,630

2014
26,798
18,062
-6,274
8,903
47,489
40,705
-6,291
-34,414
13,075
8,616
0
-14,956
-5,138
-11,478
1,597

2015
40,996
20,770

1,453

4,528
67,747
46,026

1,774

-47,800
19,947
6,620

0
-17,350
-12,170
-22,900
-2,953

2016E
51,052
23,164

1,720
-1,136
74,800
51,529

-24,902
-26,627

48,173

-16,835

0

-20,400

2,627

-34,608

13,565

2017E
48,631
25,827
-2,682
-1,361
70,415
51,529
-24,893
-26,636
43,779
2,000
0
-23,240
-5,303
-26,543
17,236

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn)

Cash

Current investment
Accounts receivable
Inventory

Other current asset
Total current assets
PPE

Other assets

Total Assets
Short-term loans
Account payable
Current maturities
Other current lia.
Total current lia.
Long-term debt
Other LT liabilities
Total LT liabilities
Total liabilities
Registered capital
Paid-up capital
Legal reserve
Unappropriated
Others

Minority Interest
Shareholders' equity

Source: Company data, FSS research

2013
17,434
7,130
49,453
55,557
5,556
135,130
183,842
121,716
440,688
12,917
51,211
20,879
4,784
89,791
153,547
10,589
164,136
253,927
1,200
1,200
160
155,778
4,401
25,222
186,761

2014
19,031
8,137
51,842
52,747
6,241
137,998
205,473
122,352
465,823
12,509
45,080
33,024
4,905
95,518
150,426
10,562
160,988
256,506
1,200
1,200
160
174,574
1,350
32,033
209,317

2015
16,078
18,636
54,294
52,898

6,490

148,396
230,932
130,652
509,980
16,192
48,833
56,835
5,457
127,317
129,552
10,105
139,657
266,974
1,200
1,200
160
202,441

2,361
36,844

243,006

2016E
29,643
18,636
52,803
49,914
6,490
157,487
257,403
133,090
547,979
16,192
46,079
48,253
5,457
115,981
121,299
10,105
131,404
247,385
1,200
1,200
160
234,981
10,516
53,738
300,595

2017E
46,879
18,636
55,234
53,182
6,490
180,421
281,211
135,537
597,169
16,192
49,095
43,253
5,457
113,997
128,299
10,105
138,404
252,401
1,200
1,200
160
262,091
10,516
70,801
344,767

Growth (%)
Revenue

EBITDA

Net profit
Normalized earnings
Profitability (%)
Gross profit margin
EBITDA margin
EBIT margin
Normalized profit margin
Net profit margin
Normalized ROA
Normalize ROE
Normalized ROCE
Risk (x)

D/E

Net D/E

Net debt/EBITDA
Per share data (Bt)
Reported EPS

EPS - Full Dilution
Normalized EPS
EBITDA

Book value
Dividend

Par

Valuations (x)

P/E

Norm P/E

P/BV

EV/EBITDA
Dividend yield (%)

Wi 2970 4

2013

6.5
55.8
54.9
48.6

16.4
13.4
9.8
7.8
8.4
7.7
21.0
10.5

1.36
1.27
4.06

30.44
30.44
28.27
48.57
134.62
15.50
1.00

16.3
17.5
3.7
13.4
3.1

2014

12.3

5.3
-8.0
-1.0

16.0
12.6
8.9
6.9
6.9
7.2
18.9
10.1

1.23
1.13
3.87

28.01
28.01
27.98
51.16
147.74
12.50
1.00

17.7
17.7
3.4
13.0
2.5

2015

-9.8
33.5
35.1
28.4

22.3
18.6
13.9

9.8
10.3

8.5
20.9
14.6

1.10
1.03
3.06

37.83
37.83
35.94
68.28
171.80
16.00
1.00

131
13.8
2.9
9.8
3.2

2016E

-2.7
17.6
16.6
18.6

24.6
22.5
171
12.0
12.4

9.3
20.7
15.3

0.82
0.72
2.26

44.12
44.12
42.62
80.30
205.71
18.43
1.00

11.2
11.6
2.4
8.2
3.7

2017E

4.6
1.9
-4.9
-1.5

23.2
22.0
16.2
11.3
11.3

8.4
18.4
13.5

0.73
0.60
2.09

41.96
41.96
41.96
81.81
228.31
18.88
1.00

11.8
11.8
2.2
8.0
3.8
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